
aV

Bin
unit
leac

8

, Canadian
Government and Municipal

Bonds
We have prepared a specialist Riving particulars of our present
offerings of which principal and Interest are payable In New York.
The Income return varies from

6A0 to 7
I Write for List D 26

Wood, Gundy & Company
t Incorporated

i.i Wall Street New York
TOHONTO MONTHi: W,

CANADA

The GreenshieMs

Monthly Review

QA short nummary of
the Canadian financial
and industrial eitua-tio- n.

C,With which is in.
eluded our Investment
Suggestions, a summa
rjr of the most attract-
ive securities available
for investments in i
Canada.

i
,fFe shall be clad to send

copict frcn on
request.

H
i

GREENSIIIELDS&CO.
MmWt UhItm Slock Eiduata
Datlen Id Gtaailaa Dj Iuum. i17 St John Street, Montreil.

5

BUY the new Canadian
Government Vic-

tory Loans and
take advantage
of, the high ex-

change rate to
get a safe income
return of from 6
to 7 per cent.,
according to ma-
turity.

ll'rfft us for particulars.

F.B.McCurdy&Co.
Members Montrtal Stock Exchanc

1.36 St. James Street,
Montreal, Canada.

Miller & Co.
Memlers

Mir York Stock Exc'ntnts

120 Broadway
NEW YORK

Accurate Markets
Quoted on Canadian Securities

Direct Private Wire to

Fairbanks, Gosselin & Co.
Mcmlcrs

Montrtal Slock Exchanit

Montreal, Canada.

Canadian Securities
Bought and Sold

New York Delivery and Payment

FREDERIC H. HATCH & GO.

Etlabllalied 1888

Telephone 74 Drnadnny
Sector 0310. New York, N. Y.

Montreal Correspondents

Balfour, White & Co.

Wire Connections

CANADIAN UNLISTED
BONDS AND STOCKS
W rpeeiaUw) In Cuudiaa un-
titled bonds and atoclu. and will bj
pleated to furnish free quotatloos.
iMacroflerln.

Grant Johnston &(a
MCM6CHS MONTBCAL STOCK CXCKANC& r

SS NOTRt OAXC STRICT WEST

MONTREAL
Telephone Main 5173 & 6631.

Larger
Dividends

In Canada

Make your money work
. more efficiently. ,(

New Booklet with par-
ticulars of-- attractive offer-
ings sent on request.

CAMPBELLJIIOMPSON&CO.

Canada Life Building,
TORONTO, Canada.

LONDON

DOMINION BUDGET

TO SHOW ECONOMY

Efforts of 'Ministers Hns Been

to Keep Within the
Kcvciuics.

Social Despatch It The Res ind Nf.w Voiik

HEitit-n- .

Ottawa, Feb. 2. When the budget
for tho fiscal year beginning April 1.

1920, Is presented to Parliament at the
session which opens at Ottawa Febru
ary 2fi it will demonstrate the efforts of
tho Minister of Finance to get all ex-

penditure on consolidated account, or
ordinary expenditure, within the reve
nue. Retrenchment and economy are
the mainsprings of the movement now
proceeding to brine all departments to
a sound basis of efficiency.

The Department of Mllltla has cut
the staff from 5,000 a year ngo to 1.900
at present. Tho Printing Uureau has been
under tho scrutiny of experts and will
ho still further reduced. The revenue
for tho current year ending March 31
will Iip approximately J350.000.000, an
increase of $38,000,000 over the year
19IS-1- Revenue for tho nine months
ending December 31 was 1253,961,722,
and if that rato continues for the suc-- I
reeding three months the problem of
iho Minister will bo meusurably lcss-- !

ened.
Final authority on tho budget rests

with tho Cabinet In council. Wide re-
sponsibility is with the individual Min-
isters, and the Minster of Finance must
dictate what aro the lliylts. Hut alt
weighty decisions on policy are made
by the Cabinet. Last year tho Minister
was able to show a surplus of 180,215,-00- 0.

That will wot be possible this time,
for expenditure is closely following up
on the higher receipts. Interest on pub-
lic debt, pensions Government railways,
the mllltla. will all show increases,
amounting to approximately 1115,000.-00- 0.

Interest alono will call for
pensions for $33,000,000, rail-

way dellelts frr $30,000,000, and the
mllltla for $13,000,000. This latter has
been paid out of war account, except
for regular staffs and local affairs.

Canadian trade returns for the calen-
dar' year 1919. just Usucd In advance
sheets, give ground for confidence to nil
who aie responsible or In any way inter-
ested in the affairs of this young giant
nation. ,

The total trade for the year was
$2.23:.92S..d"2, which is within

of tho height reached in 1917,
when $433,000,000 in explosives alono
were exported from Canada. In that
year also shipment of wheat amounted
to $,,47.09.i.lS6, against $136. 004. abS
last ear. That great record was possi-
ble fi.r two important reasons the won-

derful rop of 1915, which was not all
sold in 11116, and the average crop of the
succeeding jear: and the transportation
condlt'ons due to the war. Yet in face

,of all the changes consequent upon nt

here and elsewhere, exports of
.Canada for 1919 were $1,294,920,372.

Exports of paper amounted to $60,-- 1

000,000, as against $35,000,000 In 1917
and $43,600,000 in 1918, chiefly to the
United States. Meat exports to the
valde of $10S, 000.000 were exported In
1919. an Increase of about one-thir- d In
alue over each of the two previous

years. Iron and steel show increases
iit about 25 per cent., amounting to
J S3. 616,701. Vehicles, chiefly autns and

no patt". went to $16,741,000, lumber
m $93,215,517. being an Increase of
Umut 50 per cent, for autos and of 3."

per cent, for lumber. Pulp wood and
manufactured lumber went to 140,000,- -'

000. a substantial Increase.
Hold and silver were both below

previous years, but the labor difficulties
explain that. Tho outlook Is better for
this year and prices very encouraging.
There was a fall In cheese exports and
a sharp Increase In butter, the total
lor dairy products being about equal to
the record of previous two years, or ap-

proximated $40,000,000. Fish exports
reached $45,042,374 and furs 119,435,-- I
174, both being heavy gains on former
vear.

Total exports to the United States
w-- nt to the high point of $454.6S6,294,
being $21,300,000 over l'Jls ami

over 1917. Under normal condi-
tions Canada should continue to Increase
exports to the big American market, for
thte countrv is rich in natural products.

Wit U Ls"not so clear that the United
States can continue to hold this market
for so large a share of Canadian trade
once Eurone can get raw materials and
labor i put to work steadily. Last year
Canada bought $740,580,225, less than
a million below The figure for the pre'
vlous year and within $90,000,000 of the
purchase In 1917. when Canada was
buying so much raw and partly finished
material from the United States. Canada
only bought $S7.31fi.?19 from the United
Kingdom last year, being less than a
sixth of what Canada sold to (Jre.it
Britain and Ireland.

AUT0SALES EXPANDS.

lUiij 50 Per Cent. Interetln Peer-- !
leas AVelfchlnff.

Announcement that the Autosalcs Cor-- I
poratlon had purchased a SO per cent.
Interest In the Peerless Welching lla-- i
chlno Corporation, said to be the largest
organization In the country operating
penny and nickel slot weighing ma-
chines, was made yesterday. The Peer
less has 14,000 machines In operation
from California to Maine, which with
10,000 machines In operation by the
Autosales Corporation, will Rive the new
combination 24,000 machines, aald to bo
ten times as many as any other company
operates.

! The Peerless In 1920, It Is estimated,
will earn J?,00,000 net over all expense.
It will continue to bs managed and op- -
erated by F. A. Westbrook.

Montreal Iron Worker Strike.
iloNTRWij, Que.. Feb. 2. Two hun-

dred and twenty-fiv- e architectural Iron
workers employed by sis Montreal firms
P.ruck this afternoon, demanding an
eight hour day nnd an lncrcaso of ten
cents an hour over present wages of
fifty, sixty and sixty and one-ha- lf cents
an hour.

Mnnirrnl Mtrlke Settled.
Mo.vtrral, Feb. I. Settlement of the

strike of employes of the municipal
water works, which has been In effort
slnco January 1, was announced today.
The men aro to return at once nnd the
dispute as to wages and hours Is to be
referred to a board of arbitration.
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PULP WOOD FIGHT

REACHES SENATE

Mr. Underwood Cnlls for Com-

mission to, Seek End of
Canadian Restrictions.

HINTS AT BETALTATIOX

Supply in United States Ex-

hausted nnd Prices Aro

Soaring1.

Special Despatch to Tut- Susvn Skit Vow
Hr.RAl.n.

Washington, Feb. !..) rnther
pointed suggestion that a movement may
be started In Congrcta for retaliatory
action nganst Canada becauso of re-

strictions placed on tho exportation of
pulp vood to paper mills In tho United
states Is contained In n resolution Intro-
duced In tho Senate y by Senator
Underwood (Ala.).

The resolution requests the President
to appoint a commission of flvo members
to open negotiations with the Dominion
Government or with the provincial gov-

ernments of Quebec, Ontario nnd New
OrunswIcU. looking to a modification of
tho existing restrictions which aro work-
ing great hardships to users of print
paper In this country, but It contains
also the significant provision that In
caso a mutual agreement cannot be

reached tho commission sliall report to
Congress what action should bo taken
that will aid In removing the difficulty.

Tim Tireamblo of the Underwood reso
lution recites that tho pulp wood supplv
In tho eastern part of the United States
Is being rapidly exhausted by tho grow-

ing demand nnd tho price Is being ad-

vanced to unprecedented levels.
"Tho existing scarcity or puip woou

nnd its threatened total exhaustion In

the United States," the preamuio con-

tinues, "has become a matter of such
crave concern to the paper Industry, the
users anJ manufacturers of forest pro-

ducts, tho Federal Government and . tin- -

general public, tnni me rorm ocmi.
tiw iim-ihe- nnd milo and paper asso
ciations and the Forestry authorities of
tliA pountrv are now formulating a

hroatl and comprehensive nntlonnl forest
conservation and reforestation plan for
early adoption."

I'rotcat Agnlunt Restrictions.
Senator Underwood further explains

that crlor to 1910 American paper pro
ducers purchased leases of Crown lands
In Canada with the consent or mo Ca-

nadian Provinces for tho purpose of
cutting pulp wood nnd shipping It to
the paper mills In the United States. In
1910 the Lieutenant Governor of Qnebcc
issued an order prohibiting exportation
of pulp wood cut from Crown lands
unless manufactured Into lumber or
paper "thereby Invalidating the rights
of property by statute conveyed and
doing grievous and Irreparable Injury to
said American Interests by making
valueless their large Investments In
river shipments and wood preparing
and shipping plants and depriving said
American Interests or the wool to which
they had been conveyed all property
rights."

These American Interest.", says Sen-nt-

Underwood, now hold leases for
about 10,000 square miles of such lands
In tho Province of Quebec, or about five
per cent of the total wooded area of
tho province, upon which they have reg-

ularly paid the prescribed fees and
rentals. The wood on tills area Is suf-

ficient to meet the demand In this coun-

try and the annual Increment great
enough to prevent exhaustion of the
supply. Similar restrictive orders are In
effect In the provinces of Ontario and

'New Brunswick

Dalles of the Commission.
The resolution then continues

"That the President of the United States
is hereby requested to appoint a com-

mission of fivo and by appropriate au-
thority to confer on this commission the
right on behalf of tho administration
and the Congr:ss to present the Domin
ion government or the provincial gov-

ernments of Quebec, Ontario and New
Krunswick, as may be proper, the claims
of the American interests now lading
leases of crown lands acquired prfor to
the passage of the several restrictive
orders in council of lb- - three province
aforesaid and to negotiate with said
Dominion government or with the said
provincial governments tho cancellation
of said restrictive orders In council as
they may apply to crown land leases
acquired by American Interests prior th
the passage of iaid restrictive orders,
and.

"That In the event the cancellation of
said restrictive orders. In council cannot
be agreed to by mutual arrangement of
tho Government of the United States and
the Dominion of Canada said com-

mission shall Investigate, consider and
repor. to the Congress what action
should be taken by Congress that will
aid In securing cancellation of said re-

strictive orders In council or their modi-

fication. 'so that they may not continue
to militate against the Interests of tho
peopl" of the United States who are now
affected by them : and

"That for the necessary expenses of
said commission the sum of $30,000 be,
and It Is, hereby appiopriated from the
moneys in the Treasury of the United
States not oheEwise appropriated."

DOMINION'S TRADE GROWS.

Summary for Xlne Months) Mntle

liy Cuatoma Department.
Canada's total trade for the month of

December. 1910. was J2.t2.23 1.74!. as
against $1S."I,!79,7S7 In the correspond-
ing month of 1918. an increase of nearly
fifty millions, according to the summary
of Canadian trade Issued by the Depart-
ment of Customs.

For the nine months ending Decem-
ber. 1919. Canada's totnl trade was

It was $1,676,016,825 for
the same period In 1918, which means an
Increase of about $30,000,000. C

Exports during the month of Decem-
ber, 1919, show an Increaso over those of
December of the previous year of over
$30,000,000, being $110,628,522 In 1918
and $137,681,317 In 1919. The value of
Imports for this period lias Increased
nbout $20,000,000, being $73,351,265 In
1918 and $94,553,432 In 1919.

For the nine months ending December.
1919, Canada's total exports of domes-
tic and foreign merchandise reached the
value of $976,654,791. as against $950,-201,4-

for the same period In 1918.
Imports for this period In 1919 total
$730,942,599, nnd in 1918, $706,815,340.

For the nine months ending December
of 1919 Canada's excess of exports over
Imports was nearly $150,000,000, repre-
senting n substantial balance In her fa-

vor In her world trade.

X'er Jersey Zone Tteporti.
The report of the New Jersey Zinc

Company for the quarter ended on De-
cember SI. 1919, shows Income, after
taxes, charges, etc.. of J2.790.412.
ngalnst S3.025.91S In the preceding
quarter. For the year Just ended the
company's net Income was $8,9(8,093,
from which was deducted $7,000,000 for
dividends and $368,000 for employes'
profit-sharin- g distribution, leaving a
surplus for the year of $1,580,095.

Xetr I.ovr Level In Exehnnsr.
Montreal, Feb. 2. Exchange rates

on New York dropped to a new low
level today when the American dollar
was quoted at a premium ot l2'j per
cent

1

MONTREAL STOCKS.

The following tablo gives tlie total
sales, high, low and last prices and net
changes of nil Blocks and bonds traded
In tho Montreal Stock Exchango for tho
week ended January 31 :

STOCKS.

Sain. Hlih. Loir, Litl. Clur't.
itoAbit v tt v Ltd..!) ;no yo is
U Abit I' k V Ltd lit 97 M W - ",4

5C3AmelloMcOI.td.I33'i 1M ISS'.i
4SA'i)l.McUI4dliMU' 110 llOi 1

Alb Corn can jit ;j 79 -- 1

417 Afb Cor O Ltd nr. !1 80 1

rftrt All Knir llff Mil. 0 S71J 7ii - it;
ll'J All Hilt H Ltd if.l:w 130 IN
W Hell Telephone.. ..Hi) 110 110

CO 11 (J Klah . l'aik, f.l'i 6l'i 6U4 H
:iHllrill Tlit 1'.. 'i 4S!i 49 '

d, M M M'i
on uan Yemeni t'',i Jl 71''
1MCi4i Cem pf . M', W'4 WJ -1- JU

III ran II & Vilt Co. C! Il'i t;l'.4 S

11 f?n II Jl F Cn irf.lOlli 101 4-- 1

:s0Cin Cottons Ltd,. Jl',4 8H4 Hi
TSfin Col Ltd pf... rs ii 11

tOI4 Van K41 Ltd ex d.07',4 !U zr.l !4

697 Cn Oen Elertrlc.lOS'i 10J MI'S Hi
12J Can Locomotive,,, w-- i nf !i

1140 Can Htearailill 77i 744 77i :
4M Can Hteamshlp Pf. '4 M'i, S4

ncocarrlwe Kact Ltd US 31 SS4 3

VS Cnr Fact UA pf. 87"i It It s
1113 Con Mln A bmelt. W.4 m 30 "i
ULS Detroit Unit By.. 113 lie 110

U'lliom Cannera .... M ii f,1

417 Doni It'se Co 10'. 103

15 Dont Coal pt ?j j 115

: 10 Doni Cilass Ltd... Ci CI CI

.13 Doni Iron A M pi ft !0 t - '4
1SI0 IJcm Ntcel Corp.. 70

il Doni St Corp pf.. It St HI

lxnn Textile in 1:1 ltt 3

43 Horn Textile III. .101 M.1 103

Blioodn lis l.iu..-- . ii 3.1 C3

r. Il.a 1 (ll t.f. SO HI it)

n: Hlllcreet Colllerie JJi "Ti ! !

11 Holt Itenfrew ?i
.'. llr.ll Renfrew Dr.. M M

1S6 L of the VooUi...lw 1M) !0
533 ' rU .... :i 25 4

t:,5 I.aurentldn ... ,...m 3

15 Laurcntlda I', ..t 74 :
1915 Lyall Con .... 9714 fj 10

ISiVi Macclonald ... .... J',i u H4
13 Mnckay 77 'tt 1

i nfil 6!;
!. Mnm Cutlonl.Ltd 87 K

t,1 " pfd 104 101

1S4TM Ii II 74 V C d i H 1

40 Mont 'Meera)li..K4 124

2 Mont Tramwajr..ll 150

:o.W " deli 7t 7i)

21li5 Sat llrewcrlei W9 m
70 " pfil I I

44.i Xatlon.il I)rlck..t 21 !3'4 !3i
15 " pfd 10 10ii 100

7119 No Am. V i I'..t 7 4 7 I
1 Oitllvle Flour M..27 r. :7i

W ' pfd 101 w 101

4MPenmaiia Ltd 11"' in 115 1

2i". Irlce 11 L exbonu300 300 S00 3

SM0 Quo Ity I. II A V 31 '.4

4:Wendon P Si P. ..195 103 412
15 " pfd . ... .M01 lOOii 101

314 St. LawTenco P ..123 11814 lll'i - l'i
Sllbavilntiir.iii WAl'llS MY, U5'- i- H

t Sherwin W P.ilnt-- S 80 SO

M "' pfil so ..
.".37 Spanlili Hiver .. ft m ui - :ii
27!1 ' pfd 137 U'5 125 '4
3249 Steel Co of Can... 81 H- l-
irs pfd i 100 100

Toronto Ky Mi 43 4614 - :u
CO Span It dlv vouch n 6 ,i

23 Tramway Powjrt.. 19 HU 1SH

35Tiickelt Toheeo.. M'i 65' . i
10 Tula City It T . . 40 40 40

.'Wahaun Crt I.t...!02 102 ioi
416 Way 1' A V l.t ... P " "

25 Wiiwla Mfz l.t lt lOi) 100 4

42 Wiwdn Mf? Lt pf.. 53 S3 S3 3.
HANKS.

K9 Conmif ice 19!'4 197'i W
It Hncliflona 157 1 57 1 37

30 Merchants ll W l'l - 1

4 Mulanua 1 1" W
53Mnntreal er dir.. 207 206i 207

ii v.... ?,.nil ... .271 271 271 - u
H4 ltoyal 21714 !U'i 317'i ll4

4 Union' 100 160 HO

HONDS.
13100 r Can Ci '42. 77 77 77 -- 2

hMOCan Cement 6n '29. 99 99 1

eWO Can C A V C 8s 7; - u
hoo Can r i r ( 5714 714 S7V4

14200 Can O Itnh 6 '40. 91 , 94 94

11500 Cm Cut Lt 5 '40. 81 4 t4
210O C It M A P 3n '33 S14 S7!4 ST',4

2200 f f ! c Dec '22.102 102 102
5X) 1' of M 6 May '2-- lot 101 101

13100 l of C W 1. 3i '23. 95'4 95 9i14 '4
rv;oo i) of c w i, i.i 'si. 95 93 95b ..

11 nr r v r. r.a '37 09 89 U 9'J Vl

10.) 100
1014 lOt'4
l'Mti ion; ..
100 100
102'i 102'i ..

87 87

83 85

95ii 9si4 ..
99U 99 li ..

100 100
8j) SO

1() 100
99 95
S91i 8'n ;
824 83
66 66 i
95 95 1
96

"
!1 9i)

S6'4 S6'4

155400 V II '17 Is 5'4s

2473) V It 'IS It Gijt 3.lOO
2402JO V II 'IS I 5Hs 'S3.103'i
Jl2500 Dom Coal 5s '40..

ISniO Dom I A S 6 '29. 85W
1000 Dom T S II 6 '23. Ml,
1000 Lake of W Cs '23.. 99U
4000 .Nat Itrew 6s '39.. M0
.1000 N R R A C 5i W. S2
lOfttOcil P M A6s '32..1W
MOO Ok P M S Ufis '32. 99

14300 Pen l.t is '26 M'i
M260 rrire Ilr Lt i '40. U
33400 Q It L II A P 5s '33 6S',4

CCN10 ltlon P A P '42. 9
SOW St Co of (' '40.. 96
lOnoWah Cot l.t 6i '17 9
210il W P A P Lt 6s ,l. SB'- -

Fractional lot", tl'iilined.
The unit of tradlnj In the Montreal Stock

Uxchanite is: Stocl.. 25 shares; banks, 10

shares ; mining, 100 shares, and honiK 32.000.

DOMINION FACES
WHISKEY FAMINE

Only Three Months Supply
Left in Canada.

Special Despatch to The Sex sd Xkit York
HitiiALD.

Montrkai., Quebec, Fch. 2.
is In for a genuine whiskey famine
vvithu three months In the view of Law
rence A. Wilson, president of the Quebec.
wine and Spirit Association. The flood
of orders from the other provinces Is tho
prime cause tor this dark prospect. On
tho head of events of the Inst month
'Mr. Wilson says ho Is willing to give his
expert services to the Fpderal Govern-
ment for a year at a salary of $1 and
guarantee them $100,000,OOH) In revenue
and the public pure liquor, wllli the gen
nine name and selling price on every
lnbel. If sensible legislation Is passed.

The Government must forthwith allow
the distillers to make some alcohol at

year age limit, Mr. wflson said. This
concession, he said, woiiui not put on
the market an Inferior or ilangerous arti-
cle. There Is not a drop of alcohol for
medicinal, scientific or manufacturing
purposes available and the sit-

uation has become alarming.

CANADIAN CLUB LUNCHEONS.

' The Itev. Dr. Charles A. Eaton spoke
on "The Real Labor Problem" at last
Saturday's luncheon. T. Chamber Rolil
presided. N'cxt Saturday Edwin Boyd
Jackson, vice president 'Willys-Overlan- d

Company, will speak on "Purchasing
Partnership."

Ist Saturday evening there was n

d "smoker," at which the
entertainment was provided by Messrs.
Waterson, Berlin & Snyder, and one of
the numbers was a song specialty, "TIte
River's End." Through the courtesy of
tho Canadian Pacific Railway there was
presented a film of fascinating Interest.
"Across Canada With the Prince." His
Royal Highness visited almost every
part of the Dominion; and what he did
and saw, ad Canada's spontaneous
welcome wherever he went made up a
picture both entertaining and Instruc-
tive. Supper was served at 11 o'clock.

Next Sunday evening there will be a
1 muslcale at 8 o'clock.

Cnllfnrnlu Packing Conversion.
It was officially announced yesterday

that more fian 60 per cent of the out-

standing preferred stock of the Califor-
nia Packing Corporation had been de-

posited for conversion Into common
stock. There is $8,206,200 senior stock
outstanding. It Is considered likely that
before the conversion privilege expires
on March 2 a much larger percentage of
the outstanding total will be deposited.
All of the preferred stock which remains
unconverted Into common will Be retired
on April 1. 1920, at $113 a share, which
will leave the company s snare capital-
ization consisting solely of not moro
than 462,010 shares of common stock of
no par value. The holder of preferred
stuck who converts his shares into com-- ,
mon will be the recipient of the enulva-- I
lent of dividends of $9 n share, as the

I common stock will pay this year dlvl- -
! dends of nt least $6. An Interest of the
company In discussing tlie condition or
California Parking states that the com-

pany by the nd of Its fiscal year. Feb-
ruary 28, 1920, wilt be free from debt,
excepting current accounts, nnd will
liavo nbout $10,000,000 In cash and Lib-

erty bonds alone.

TORONTO MARKET

FEELS DEPRESSION

General Busiiless Good, but Ex-

change. Tosition MaliCB

' Brokers More Cautious.

Special Despatch to Tun Hon and Xr.w VoK
IlrutD.

TnnnKrn. (Int. Feb. 2. Although Ben

ernl business continues on Its old-tim- o

luim'nnt scnle. with factories In tho In - ,

dustrlal centres fully occupied th
ders, the stock market Is reeling nomo
depression. Whether It Is a reflection
from Wall Street and a temporary n,

or the sensing of some economic
difficulty afar, remains to be eeen.

Thero Is no-do- of the exchange
position having lis effect on the stock
market. It has led to a long period of
liquidation of Canadian securities held
In Kngland. and tho recent low rate of
sterling hns led to heavy selling of this
kind. That position now hangs like a
cloud over tho exchange, unci brokers
and speculators liavctiot jtiie samo con-

fidence they lmJ a month ago, Canada
had another lieftvy favorablo trodo bal-

ance In 1919, but tho question Is, Can
this bo maintained In tho fiico of the low
rato of exchange?

Kir (leorire I'ulsh. who has been In
Toronto for several days, says Cana-
da's future Is very bright, provided
tho intcrnat onal situation is rigntiy
handled nnd adjusted. Europe's

cnpaclty for tho production of
food Is Canada's opportunltjvlie says.
These and other nrguments show that
we nro entering on a farmer's era in
Pnnniln. and the soaring pflce of neces
sities, together with the opportunities for
export of foodstuffs, should attract back
to the farms many or me men who were
lured nwuy by tho bright lights years
ago.

Annual meetings of banks and loan
companies arc revealing new condition
In regard to sources of capital. Sir Ed
mund Osier, president of the Dominion
hank, told the shareholders that between
$50,000,000 and $7D,0Ul).UUU nun neon
loaned from Great llrltnln to various
companies here for Investment In mort-
gages. Owing to tho exchange situation
rnnn nf those eomoanles had already ar

ranged to closo up their business nnu
semi their money back. "No money
can be expected from C.reat Britain for
investment In this country, nc saia.
"until thA nxehance conditions change."
The principal change bo far announced
Is the purchase 01 me 1 annuinn .uui

Association operating In the West
by the Credit Fonder.

NOVA SCOTIA BANK
SHOWS INCREASES

Annual Statement Shows
Great Activity.

--J
The annual statement of the Ttank

of Xova Wcotia Is always of interest to

that large circle of American business
men who have connections with Canada,
In view of the three omces mamtaineu
by that bank In the United States at
ltoston. Chicago and New York.

The 1919 statement, which Is the
eighty-eight- h report of the bank, is nf
particular Interest on account 01 tne
purchase nnd acquisition of the Italic
of Ottawa during the year. Total assets
aro now $238,000,000, and deposits
$1S0,000,000, both showing good

over the combined figures of
the two banks ono year ago. Cash,
clearing, bank balances and deposit In
the central gold reserves, total

being 33.4 per cent, of the
public liabilities, and quick assets of
$l.",l,0Sn.379 are 72 per cent, of the
public liabilities.

The capital was Increased during the
year by $3.200,000 the new stock being
Issued to shareholders of the Dank of
Ottawa in payment for tho assets of
that bank and now stand at $9,700,000,
The reserve fund is $1S,000,000, being
over 1S3 per cent, of thcicapital, and
wvis augmented during the year by
J5.SOO.000 from tho Bank of Ottawa and
$200,000 transferred from profits.

Profits for the year are $1,925, 47S,
and represent an Increase of $84,000
above the profits of the combined banks
on tho previous year's rate of earning.
The balance brought forward from the
preceding year was $749,694, which,
with the profits for the year made
$2,675,172 available. From this, divi-
dends at tho rate of sixteen per cent,
were paid ; war tax took $89,666 ;

$100,000 was contributed to the off-
icers' pension fund; $200,000 written off
bonk premises, and $200,000 transferred
to reserve fund. The balance of profits
carried forward Is $704,172. Altogether J
the statement Is a creditable oyie, and
indicates that this old established bank
Is participating fully In the business
development of the Dominion Of Canada.

EXPECT TO ELECT BLAIR.

Will Succeed Iluaby ni Head of
Chicago Surface Llnea.

Special Despatch to Tin Scn and New Yonx
RtlttLD.

Chicago. Feb. 2. Henry A. Blair
will be elected president of the Chicago
Surface Lines on Wednesday, according
to present plans, to succeed Leonard A.
Busby, nnd also will bo reelected chair-
man of the operating board of tho lines
on next Wednesday.

Matthew Brush of New York city has
refused the tentative offer of the pres-
idency of the lines, lt Is stated authori-
tatively.

John A. Beelock, formerly head of the
Denver Tramways, may be chosen
operating chief on Wednesday or later.
If an actual operating .chief Is not
named on Wednesday John M. Roach
probably will assume those duties with
or without the title. He Is a practical
street railway man, as distinguished
from a railroad financier.

ASKS FAIR PLAY IN LEAGUE.

.YeTTton W. IlOTiell Points to
Canadn'a Sacrifices.

Ottawa, Feb. 2. Canada, In demand-
ing representation In the League ot Na-

tions, was not asking special favors, but
seeking only Justice and fair play, New-
ton W. Rowell, president of the Privy
Council, declared in an address here to-

day. The only nation that disputed Can-

ada's right, lio said, was the United
States.

"One desires to avoid comparisons',"
he asserted, "but it Is a elmplo state-
ment of fact that In tho effort to estab-
lish world peace more Canadians fell In
batle or died df wounds than soldiers of
tho United Stajtcs."

CANADA PACKS HORSE MEAT.

Ilemanil From Enrope Derelopa
New Indnatry.

Gaiguit, Alta., Feb. 2. Five thou -

sand of tho small and suierfluou.i hones
In this rrovlncs will be slaughtered to
nil n orTrfor 6.000 barrel of boned
anQ salted liorso meat for shipment to
Europe. Contract hate been awarded

lustry Is belnc developed.
Tinw are In Alberta y consider!

ably than SOO.OOO horses, of which

PAISH TELLS PLAN

British Financier Addresses

Canadian Club on Needs

of World Finance.

Sfedil Despatch to Tub Scn and Nt Vonit

MoN-nut- Feb. 2. Sir George Talsh

was erected by a thousand men nt the
m.ii. i..nnv,nn tn.ilnv. nmOllfT

. , . m the realm

of finance. Including Sir Henry Drny'

ton, Federal Minister of Finance. Sir

George leave for New York
from where tie trill sail for Kngland.

Sir George said that under Ills plan,

and based on 1919 trade, Canada 'ould
bo expected to accept about $175,000,000
a year III the International ootids, guar-nntee- d

first by one debtor nation, nnd
secured by tho I.enguo of Nations. Tho

favorablo balance of trado for Canada
last year was $352,912,672, But Camilla
had to meet Interest obligation on for-

eign Investment In Canada, which
amounted to half tho fovorablo balance.
Ills plan would operate In the samo man-

ner for all countries llko Canada, tho
United Htnte, tho Argentine Japan,
Australia nnd possibly China.

Tim fuvnrnbln American balance last
year wns $4,500,000,000, out of which
would be deducted payments ror iniercttt
on foreign Investments. Sir Gcorgo esti-

mates It will requlro about $20,000,000,-00- 0

to reconstruct Utiropo nnd save It
from the break that ho sees ahead. He
would bring tho Lcaguo of Nations Into
operation right away for tho particular
purposo of saving the world from fin-

ancial disaster.
Tho uctlon of the British Government

during the llrst two and a hair years of
the war, guaranteeing payment of all
bills of exchange, had saved the situa-
tion, ho said. Vho present one was
more dangerous than nt my time during
the 'war and called for strong action.
Thero wns n famine In International
money, not In national money. The
need for food supplies in Europe would
nrove as exeat In 1920 as In 1919. In
soino countries of Kurobe the agricul
tural output was still 40 per cent, below
normal. Russia, a great producer beroro
the war, was still cut off, though pros-
pects, were better,

Unless Canada nnd tho United States
were willing to make some such ar-

rangement .as he proposed the surplus
products of these countries would remain
unsold, he said.

Sir George adheres to his project fpr
taking fifteen per cent of alpre-wn- r

capital In tho United Kingdom, nnd fifty
per cent of all war wealth for tho reduc-
tion of the British national debt. He
believes sufficient would bo raised from
such a levy to make lt unnecessary to
Increase tho Income tax abovo the pres
ent rato of six shillings to tho pound.
That plan Is not applied by Sir George
to Canada or tne united &inics, iur
these countries can ( .irry their obliga-

tions without resort to such measures.

AMERICMCOMPAM

BUYS CANADIAN CAR

W. E. Woodiii Electee! Clinir-nin- n

of Committee No

Chnnfftf in Management.

W. E. Woodln, president of the

American Car and Foundry Company,

announced yesterday that his company

has purchased g substantial Interest in

common and preferred stock In tho Ca-

nadian Car and Foundry Company, and

that he had been elected chairman of
the executive committee of that com-

pany. The announcement djd not come

as a surprise to Wall Street, for it has
been rumored for weeks that theso nego

nations were pending. No change is to
bo made In the management of the Ca-

nadian company, Mr. Woodln declared,
but with the facilities which will now be
placed at Its disposal by the American
Car and Foundry Company be believes
that the new acquisition can be made
into an exceedingly profitable concern.

"The American Car and Foundry
Company," Mr. Woodln said, "has
bought a substantial stock interest in

the Canadian Car nnd Foundry Com-

pany, and this purchase has been made
as a direct response to Sir Henry Dray-

ton In his recent address hero to Amer-
ican industrialists and capitalists to
make Investments In Canada.

"As far as our Interests are con
cerned, the Canadian Car and Foundry
Company will remain under the samo
management ana mere win 00 prauu
eallv no chanco mado In Its present or
ganlzatlon. At the last meeting of the
board of directors I was elected chair
man of the executive committee of the
Canadian Car and Foundry Company.

"The plants' of that company are In
excellent condition and lt lias a inor
nnchlv efficient and loyal organization
it is in a nosltton to do n great deal of
work, and If tho very great demand for
railroad equipment that la necessary
to carry on the railroads of Canada ma-

terialize this company Bhould be very
profitable for some time to come. There
arc very many lines of mutual

between tho two companies which
will work out to the gr.cat benefit of
both of them. This Is especially true in
the export business,' and we feel that
there is going to be a great deal of this
in the Immediate future. The Montreal
works of the Canadian Car and Foundry
Company are especially advantageously
placed to serve tho export trade."

The Canadian Car and Foundry Com-

pany Is one of the largest manufact-
urers of equipment In the Dominion. It
was Incorporated October 29, 1909, un-

der the Canadian Companies net and
ncqulred the properties nnd business of
tlie Canada Car Company. Ltd., tho
Dominion Car and Foundry Company,
Ltd., tho Rhodes, Curry and Company,
Ltd., which were at that time, the three
largest car manufacturing companies In
Canada. It has since added to these
plants and acquired other properties by
purchase or construction, and now lias
eight manufacturing plants in which It
constructs finished passenger and freight
cars or the various parts catering Into
their construction.

U. S. FOREIGN TRADE GAINS.

nnlnnrc Analii.it Unrope Increaara
?4,43r,410,50a In 1010.

Washington, Feb. 2. America's
trade balance acralnst Europo increased
14,435,410,566 In 1919, figures Issued

y by the Department ot commerce,
and showing; that exports from tho
United States wefe S5.1I5.98O.360 and
Imports ST50,569,7S4.

't'ho trado balance In favor of the
United States over tho United Klnfrdom
nllcd up durlns the year M IUM.;
9SS.783. that over Franco J, 69.497,587
and that over Italy R3S3.62S.39e: A
trade balance ot 182.137.083 was resls- -

HrasrrA? ,c w0nyun,,ed m
Vm ya,ued $:!,;,U78i01s and

' imports fronf tho United Kingdom atKoundor's ITe.ldent to Malt t. . ,3(Vn,j89.266. The figures for France
Guayaquil Ecuador, Feb. 2. Jose were SS93.36S.996 In exports and S123.-T.u- ls

Tamayo, who recentlywas-electe- d 871.409 In Imports, nnd for Italy nt

of the Republic, will start on 676,842 In oxports nnd 159,04 S, 446 In

a visit to the United States within threo imports. Exports to dermany were
months, according to announcement I valued nt $92,761,314 and Imports at
made here. 110,624,229.

February of

Canadian
Government .

Muncipal

Bonds
We have prepared a new list (A-2- 1) of attractive offering,

producing an income return of

United States Gold Com,
Principal and Interest payable in

A. E. AMES & CO.
Mtmhrt Toronto Stock Exchanit

BlahlUheil889 .
. ...,. New York

Harrl.Tru.t Bid.., Chicago - Head OllJ-jjnt- o

'Montreal

WP. OWN AND OFPEK

$100,000
3 GOLD BONDS

,V OF TIIK

DOMINION OF CANADA
GUABANTIXINO

GRAND TRUNK PACIFIC RAILWAY
AT Y'AT ABLE "N StoKtoIIOXIO ANUJ.O.NIIOX. EXOLAXW.

OTHER
ATTnACTlVlT7liMgrcon'lwOTOXPICE IXVITP.I..

flMILIUS JARVIS & COMPANY
JAHVIH BUILIMMI. iNvHST.MUNT BAXKCItS

CANADIAN
Government, Municipal, and Industrial

with

Principal and Interest payable in York funds, to yield

over 8 at prevailing rate of exchange.

Write for particulars.

THORNTON DAVIDSON & Co., Limited,
Transportation Building,

91 t. Peter St.,
Quebec.

Montreal

CANADIAN SERVICE
Montreal
Ottawa
Halifax

Toronto
Winnipeg
Frederickston

uur UHU.L ;n.uc nnv. ... . ........ -

quick and efficient service in obtaining quotations antl
orders in all securities local to the Dominion.

E. & C.
New

! Ill Broadway
New York

CANADIAN
VICTORY BONDS

The public subscription
lias closed but we advo-

cate investors increas-

ing their holdings of

Canada's Premier Se-

curity. It is not neces-

sary to repeat what has
already been said about
these bonds. If you

, contemplate a further
purchase we shall be
glad to arrange details
of delivery and pay-

ment for you.

HANSON BROS.
Bon$ Dealers ,

160 St. James St. Montreal

CANADIAN
SECURITIES

Write us for authentic
information on Canadian
companies.

STOBIE, FORLONG & CO.
Mtmlers Toronto Stock Exchanit.

TORONTO HAMILTON
CANADA

lllllllllllllllllllllllllllllllllllllllllb
5 J.HRyan. CB.QricT. J.O.Hastings 5

1 Ryan,Grier 1

f Hastings
5 cMembers SMontrea.'. 5

Stock Exchange E

5 Direct wire with 3
I Hirsch9Lilienthal&Co.
5 Mtmbera New York Stock Cxchante.
; 61 Ilroadway, New York,

Bowling Uraen 9710. 5
S

I Montreal
S 30 Hospital Street

main 1495
mm aaat

I Toronto I
I 33 Melinda Street
E Adelaide 2246-- 7

s
5 Direct Trrvzfe Wire Befoe.cn

Montreal Toronto 5
New York
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List

TORONTO, CAN.

SECURITIES

63 Spark St.,
Ottawa,

New

executing

Members

Quebec
St. John
Hamilton

ho nlvwn c pnnhle us to render

Randolph
York Stock Exchange

87 St. F. Xavier St.
Montreal

cMembeisJfanlreal StodBcAcwiel

Dominion of Canada
War Loans

Provincial
Municipal Bonds

Corporation and
Industrial Bonds

Listed and Unlisted
Canadian Securities

We incite your inquiry

17 St. John St.

monti, Canada.

Advance of Pulp
and Paper
Securities

Investors whq purchased certain
Canadian pulp and paper secu-

rities at the low, price have re-

alized handsome profits through,
enhancement in market value.

Whslen Pulp & Paper Mills, Limited

under the management of Sir

George Bury, formerly
of the C. P. R., is

rapidly expanding. The
1 Mortgage Debenture Stoclo

Trice: 100. parrying a 505
Common Stock Bonus

offers you the opportunity to
obtain a sound security at present
attractive prices.

You benefit also by the premium
on United States funds in Canada.

Write for' our Illustrated
Itonklrt and nW about
our r.irtlai Payment I'Un.

firJAHAM,8ANSON&(0.
INVESTMENT BANKERS V
iicmbert Toronto Stock Exchange.

TORONTO, CANADA.

Canadian
Investment Securities

CANADIAN FINANCIAL CORP.

Ill Broadway New York
Tel. Rector 8021.

WE INVITE YOUR INQUIRY
ON

CANADIAN SECURITIES
BOUGHT SOLD QUOTED

AMERICANS INTERESTED MAY SEND FOR OUR DESCRIP-

TIVE CIRCULAR "S." WHICH WILL GIVE FURTHER DE-

TAILS OF INTEREST TO ALL INVESTORS.

H. M. CONNOLLY & COMPANY
MEMBERS MONTREAL STOCK EXCHANGE

Transportation Building Montreal, Canada

V

jjjjaanBttC V i


